Introduction
Intellectual Capital as "hidden value". During the last decades, the modern economy has been changing quickly due to the increasingly usage of knowledge-based resources that have revolutionized the way of competing in new marketplaces chiefly characterized by many threats (i.e., technological, financial, etc.) ( Following these new market changes, firm's market value cannot be evaluated taking into account only tangible resources, but even by adding the "intangible value" (Iazzolino et al., 2013a) . To date, knowledge-based resources, represented by the intellectual capital resources, often "replace" the traditional ones: land, capital and work (Stewart, 1997; Sveiby, 1997; Bontis, 1999; Bounfour and Edvinsson, 2005 ; O'Donnell et al., 2006). However, as claimed by Chan et al. (2001) and Lev (2003) , there are firms that are systematically undervalued within the markets where they operate in spite of investing endlessly in intellectual capital; this is chiefly due to a lack of understanding of the relationships existing between intellectual resources and firms' market performances, in fact, such kind of relations are often non-linear (Murthy and Mouritsen, 2011) . Hence, to what concern these linkages, many authors have focused their attention on the asymmetry between the market and the book value stating that one of the main factors influencing firms' market value is the intellectual capital (Edvinsson, 1997; Sveiby, 1997; Lynn, 1998; Tseng et al., 2013) ; therefore, it has become interesting to study the relationship between it and market value.
Furthermore, although the crucial role of intellectual capital have been recognized by both scholars and practitioners as one of the most important drivers of firms' growth, value and financial success, companies need to face issues linked to the intellectual capital management practices mainly due to the difficulty of measuring it (Andrikopoulos, 2005; Kim and Kumar, 2009; Nazari and Herremans, 2007) .
By looking the past literature, results of different analysis shed light on the fact that there is a "hidden value" that, though it cannot be easily gathered by observing only the financial statements, it is able to create competitive advantage, particularly for new dynamic markets (Chen et Thus, the wide acceptance of the intellectual capital as a driver of competitive advantage leaded many authors to carry out methodologies that strove to measure this "hidden value", recognizing the fact that the traditional accounting and financial measures are not able to show it (Campisi and Costa, 2008; Nazari and Herremans, 2007; Curado et al., 2011) , representing only a (tangible) part of the "real" firm's value. According to Firer and Williams (2003) and Chen et al. (2005) , if a market is considered as efficient, investors ascribe a higher value to the firms (obviously operating in that market) having a high value of intellectual capital resources.
To conclude, this work aims to investigate how the intellectual capital helps firms to get the financial/market performance leadership by (i) harvesting 10-years data (from 2003 to 2012) on a sample made up by 45 companies listed on the Euronext stock exchange and (ii) developing a new tool for positioning these firms according to two main perspectives:
1. intellectual capital; 2. financial/market performances.
The main contribution related to this research is to provide analysts of a tool that is able to help them in (i) identifying strategies to be adopted to get a market leadership position taking into account not only financial performances, but also considering intellectual capital commitment; (ii) having a better understanding of the top-tier firms that lead the market by investing in their intellectual capital resources.
Thus, the paper is organized as follows: in its first part, literature regarding the intellectual capital (IC) is examined in order to constitute the conceptual base to define the IC variables to be used during the analysis; in the subsequent part, the research framework, results and discussions are displayed; finally, some conclusions and future works are presented. (2013a) carried out a study in which the Pulic's scheme was extended to the other components of value added to discriminate between knowledge and capital-intensive firms, and further, the relationship between intellectual capital efficiency (ICE) and firm's market value was studied. Other studies which do not use the Pulic's scheme were developed by Guo et al. (2012) , who provided a framework in which the relationship between intellectual capital (in particular, R&D expenditures) and financial performance of listed biotech firms were analyzed. Murthy and Mouritsen (2011) discussed how intellectual capital is related to human, organizational, relational and financial capital using a case study of a firm that invests in intellectual capital (divided in its three components). F-Jard n and Martos (2009) dealt with developing a framework for wood Argentine companies by using items related both to the three IC dimensions (human, structural and relational capital) and firms' performances (measured by: output, cash flows, profit, yield, market value, equity, competitive advantage, professionalism of the employees, productivity, reduction of costs, transference of new technologies and modernisation of the facility innovation capacities). Li and Wu (2004) used IC indicators such as employee skills, R&D and advertisement expenses to measure the relationship between IC and firms' performances (measured by total profits). Mention and Bontis (2013) studied the gap existing among IC components and business performance (industry leadership, future outlook, net profit, liquidity ratio, ROE, banking income, costincome ratio, overall response to competition, success rate in new product/service launches, overall business performance and success) within banks of Luxemburg and Belgium. An interesting research was carried out by Tseng et al. (2013) who analyzed the role of business strategies on IC and financial performance taking account the effects of financial crisis. Thus, the authors found that: IC impacted significantly on both business strategies and financial performance; business strategies had partial mediating effects between IC and financial performance; business strategies had significant impact on financial performance.
In addition to these studies, Gosh and Wu (2007) investigated, by using an exploratory study, whether analysts took account of intellectual capital information when evaluating firms' performances; hence, they examined (i) financial analysts' recommendations considering some combinations of intellectual capital and financial performance levels and (ii) the role of financial and intellectual capital measures with different performance levels and holding periods (comparing short vs long terms) for making recommendations. To get their objectives, Gosh and Wu (2007) IC components (human, structural and relational capital) and firms' performance evaluations (profitability, market, productivity) indexes.
In conclusion, intellectual capital should be considered by scholars and practitioners in order to get a better, deeper and clearer firms' performances evaluation ( Hence, in this study, due to the increasing importance of the intellectual capital (IC) in many competitive environments, the authors propose a new tool aiming at positioning companies on the basis of their intellectual capital investments (ICI) and financial/market performances; both perspectives are measured by using some proxies extracted by considering the theoretical background on these topics. Thus, this work aims to discover how the intellectual capital could lead firms to get the leadership in this new business space, which is made up of intellectual capital and financial/market performance axes.
Research methodology design
Given the objective of investigating how firms' performances could be re-interpreted by looking at two main perspectives, (i) intellectual capital and (ii) financial performances respectively (Iazzolino et al., 2014) , an exploratory study design based on Euronext listed firms has been carried out by the authors. The main hypothesis on which this study was based is showed below: Tseng et al., 2013) . In particular, the variables chosen are described in Table 3 (see Appendix).
The new business performance space (Positioning Matrix).
To investigate how intellectual capital helps companies to enhance their performances (by looking at both learning and 1 Concerning the first step, some firms had to be deleted due to a lack of data (and also due to the fact that exists an absence of tools able to measure and report the Intellectual Capital within the traditional financial statements) for the period of which this research takes account; furthermore, some companies do not disclose reports about Intellectual Capital to not reveal strategic information that could favor their competitors. growth and financial perspectives, citing the balanced scorecard approach), the authors developed the following methodological steps:
Intellectual capital commitment computing
2 : firms were divided into quartiles according to their commitment on intellectual capital, thus, a rating ranging from 1 (the lowest commitment) to 4 (the highest commitment) was assigned to them (4 = 1 st quartile; 3 = 2 nd quartile; 2 = 3 rd quartile; 1 = 4 th quartile).
Financial scores computing:
similarly to the previous step, companies were evaluated according to their financial performances; hence, they were rated 1 if they belonged to the 4 th quartile, which means they had, in a certain financial year, the worst financial performances (compared to the other ones in the sample); by contrast, companies were rated 4 if they belonged to the 1 st quartile, which means they had, in a certain financial year, the best financial performances (with respect to the other ones in the sample).
Evaluation:
an intellectual capital and a financial global score 3 were computed (for all the 10-year data) as average of the ratings obtained on each indicator (intellectual capital and financial ones, respectively);
Positioning:
On the basis of the global Intellectual Capital and financial scores, firms were positioned in a new visual tool/map, showing the business space where firms can be compared to each other, which is represented by the following matrix (named as "Positioning Matrix": Intellectual capital commitment: based on intellectual capital proxies, it indicates the overall score (ranging from 1 to 4) describing the investments in intellectual capital (ICIs -intellectual capital investments) made by a certain company in a certain financial year.
Financial Performance: based on financial ratios proxies, it indicates the overall score (ranging from 1 to 4) describing the financial/market performance obtained by a certain company in a certain financial year.
Thus, as stated previously, firms could be empirically positioned/classified as:
1. Leaders: these companies are characterized by a strong position in the business space. They have even long-term roadmaps due to their investments in 3 Intellectual capital and financial global scores were obtained by looking at the single rating assigned in the previous two methodological steps (1 and 2).
intellectual capital resources. Since they have both good financial/market and intellectual capital performances, it is likely that they will lead the market wherein they operate; in fact, leaders have both a strong focus on the future (demonstrated by their high intellectual capital investments) and a good financial/market performance at present (in the reference year).
2. Market-based companies: these companies are generally characterized by a good financial/market performance; as a consequence, financially, they are better positioned in the business space, better than visionaries. However, they show difficulties in communicating or delivering their vision for the future; this could be noticed by looking at their low intellectual capital investments that highlight how companies classified as "market-based" are generally more focused on a short-term roadmap chiefly based on financial results. Being focused on short-term strategies could be misleading for these firms and may lead them towards a myopic way, since they could not be able to adapt their market behaviors in response to innovations (i.e., new technologies, products, services, processes, etc.), which could threaten their actual business model, introduced by competitors, customers, suppliers, etc. Generally, these companies need to improve their intellectual capital investments, thus, passing from a short-term to a long-term view, to become as strong as Leaders.
3. Visionaries: these companies make investments to enhance their intellectual capital resources; however, they do not reach a leadership position, since they do not perform well in terms of financial/market ratios. Visionaries show a longterm roadmap emphasized by their high investments in Intellectual Capital; thus, they assume some risks even because financial returns are not guaranteed immediately. It is expected that they will get a more stable leadership position for the future if they make the right choices about intellectual capital investments; however, companies pursuing a visionary way will not be fully credited, if their investment actions do not generate a valuable contribution in terms of new technologies, products, services, processes, etc., for the market (in fact, by measuring the financial ratios, it is possible to figure out if their long-term investments are returning or not). Visionaries are different from Bad performers since the first take risks, such as investing in complex R&D projects, to get a better financial performance "returned" from those risks.
4.
Bad performers: these kinds of firms are characterized by the lowest intellectual capital investments (or even commitment) and the worst returns in terms of financial/market performances;
consequently, it can be noted that they have neither a long-term view nor good financial performance in the reference year (at present). It is expected that they cannot get a leadership position immediately (from a reference year to the next one), thus, they should take actions towards either short-term (actions aimed at maximizing current income by preserving the firm's capital and providing daily liquidity) or long-term time horizons (actions aimed at investing the firm's capital to get future and stable returns).
The Positioning Matrix is a map aiming at providing a graphical competitive positioning of four kinds of firms on the basis of two main dimensions:
Intellectual capital commitment: based on intellectual capital proxies (displayed in, it indicates the overall score (ranging from 1 to 4) describing the investments in intellectual capital (ICIs -intellectual capital investments) made by a certain company in a certain financial year.
Financial performance: based on financial ratios proxies, it indicates the overall score (ranging from 1 to 4) describing the financial/market performance obtained by a certain company in a certain financial year.
5. Leaders: these companies are characterized by a strong position in the business space. They have even long-term roadmaps due to their investments in intellectual capital resources. Since they have both good financial/market and Intellectual Capital performances, it is likely that they will lead the market wherein they operate; in fact, leaders have both a strong focus on the future (demonstrated by their high intellectual capital investments) and a good financial/market performance at present (in the reference year).
Market-based companies:
these companies are generally characterized by a good financial/market performance; as a consequence, financially, they are better positioned in the business space, better than visionaries. However, they show difficulties in communicating or delivering their vision for the future; this could be noticed by looking at their low intellectual capital investments that highlight how companies classified as "market-based" are generally more focused on a short-term roadmap chiefly based on financial results. Being focused on short-term strategies could be misleading for these firms and may lead them towards a myopic way, since they could not be able to adapt their market behaviors in response to innovations (i.e., new technologies, products, services, processes, etc.), which could threaten their actual business model, introduced by competitors, customers, suppliers, etc. Generally, these companies need to improve their intellectual capital investments, thus, passing from a short-term to a long-term view, to become as strong as Leaders. 7 . Visionaries: these companies make investments to enhance their intellectual capital resources; however, they do not reach a leadership position, since they do not perform well in terms of financial/market ratios. Visionaries show a longterm roadmap emphasized by their high investments in intellectual capital; thus, they assume some risks even because financial returns are not guaranteed immediately. It is expected that they will get a more stable leadership position for the future, if they make the right choices about intellectual capital investments; however, companies pursuing a visionary way will not be fully credited, if their investment actions do not generate a valuable contribution in terms of new technologies, products, services, processes, etc., for the market (in fact, by measuring the financial ratios, it is possible to figure out if their long-term investments are returning or not). Visionaries are different from Bad performers, since the first take risks, such as investing in complex R&D projects, to get a better financial performance "returned" from those risks.
Bad performers:
these kinds of firms are characterized by the lowest intellectual capital investments (or even commitment) and the worst returns in terms of financial/market performances; consequently, it can be noted that they have neither a long-term view nor good financial performance in the reference year (at present). It is expected that they cannot get a leadership position immediately (from a reference year to the next one), thus, they should take actions towards either short-term (actions aimed at maximizing current income by preserving the firm's capital and providing daily liquidity) or long-term time horizons (actions aimed at investing the firm's capital to get future and stable returns).
Research findings
As claimed previously, this study started evaluating firms on the basis of (i) their commitment in intellectual capital and (ii) their financial/market performances; thus, shows how intellectual capital commitment scores have been computed for a defined reference year (i.e., 2012) 3 . cularly, it tioned in a n pectives befo ce, starting fr rixes (Fig. 1 
Conclusions
This study drew up an empirical analysis to investigate how intellectual capital helps firms to get the market leadership.
The idea on which this work was devised, started considering that intellectual capital is a fundamental asset to get competitive advantage and, therefore, to compete globally in every market (Guo et In this research, a new tool has been developed, named as "Positioning Matrix", which aimed at positioning companies on the basis of (i) their intellectual capital commitment and (ii) financial/market performances; this could be useful, on the one hand, for scholars, to advance knowledge about the linkage between intellectual capital and financial theories; on the other hand, for practitioners, to figure out how investments in intellectual capital should be addressed to get, firstly, a better financial performances and, then, a stable leadership position in the markets in which they operate.
Despite these benefits, some research limitations are listed below:
It should be considered a larger sample; in fact, such results are referred to only 45 firms (since there is not any standard way to disclose IC data, some companies needed to be excluded from the analysis);
Hypotheses were investigated only empirically; therefore, it could be interesting to carry out and apply statistical and mathematical frameworks to verify them.
Therefore, further studies could be carried out taking account of these limitations and, then, they should consider a larger sample and also indicators not included in this analysis, such as investments plans in human capital (i.e., investment plans for employees), customer service expenses, customer satisfaction indexes, etc., which can be obtained by examining reporting documents drawn up by firms.
It should be investigated what external factors could be included within the Positioning Matrix, in order to provide guidelines to the firms and help them to increase their value. Furthermore, other quantitative methodologies and tools to evaluate intellectual capital, based, as previously stated, i.e., on statistical and mathematical approaches, need to be developed to get over limitations linked to empirical studies.
In conclusion, it could be argued that this research sheds light on implications that intellectual capital components could have on the achievement of the market leadership; firms should pay more attention to the development of their intellectual assets, as well as to their reporting system to have a clearer vision of its intangible assets on which they should be focused to get competitive advantage in this knowledge era. 
R&D / Sales
It represents the quantity of sales invested in R&D activities (percentage of sales invested in R&D). This ratio depends not only by the will of an organization to invest in R&D, but also by the industry in which an organization operates and by the technological advancement of that sector (i.e., pharmaceutical companies generally have a higher value for this ratio due to the high technological advancements in the sector in which they compete). Thus, there is a linkage between R&D and economic growth in spite of problems arisen for evaluating it.
Relational capital
Marketing & distribution expenses / Sales
It is the percentage of sales invested in marketing and distribution strategies. High investments in marketing and distribution could be interpreted as a measure to express relationships existing between the organisation and its customers. It is used to investigate the gap existing between MV, calculated as share price * number of shares, and the BV (net book value of assets -net book value of liabilities). The concept underlying this ratio is that the gap between MV and BV is due to the "real" value of intangible resources.
MV / EBITDA It is a market multiple referring to the incomes. It represents the market value (MV) generated by the companies operating margins/incomes.
MV / Sales
It is a market multiple that represents the market value generated by the Sales. 
